BONDS IN STOCK EXCHANGE'(

IS AT PEAK FOR 1922

Consumers Handicapped by
Shippiqg Troubles as Mill
Stocks Rise.

BJSIG PRICES UNCHANGED

Coal Market at Pittsburgh Is
Easier, Railroad Troubles
Having Effect.

Epecial Dispatch to Tme New Torx Hamauo.
Prrrssvrai, Oct. 14.~Steel ingot pro-
ductlon was atyan average rate of 3i,-
000,000 tons a year In September,
ngalnst an average of £0,000,000 tons
for August and 36,000,000 tons for July.
As productlon was decreasing sharply
during August, the rats at the close of
the month was relatlvely low, and the
recovery since then haa been rapld. The
present rate Is probably above the 36,-
LG0,000-ton rate shown for June, the
lLijghest rate reported for the year.

Many consumers of steel are short be-
cause, while the mills can now make
#teel with relative ease, they cannot ship
freely. There ara already some falrly
large accumulations of ateel at miil,
urgently wanted by tha consumers
ngainst whosg orders it was Lioss
steel wil b needed during the wimer
than now, henca the anxiety of con-
sumers, Mills are indisposed to pile stesl
freely as they did during the transporta-
tion disability of 1920, and curtailment
of production by reason of steel accumus
lating may scon result,

Steel prices mafntaln an even lkeel,
Baslc prices for late delivery show no
disposition to change. Delivery preml-
ums showed soms tendency to narrow in
tha last few weoks, but on account of
shippig difMculties that disposition ls
not pronounced, The rail mills have ac-
cumulated some good winter and spring
rolings, and there {s nlso n good voluma
of track fastenings on books, the tolal
amounting 10 perhaps 1,500,000 tons,

Pig Iron Lncks Activity.

Pig iron continues to exhiblt a slight
turnover, with priees not well defined,
and beyond consumers' reach. Ocon-
slonal resumptions of merchant furnaces
do not bring much additional iron into
the market, as the furnaces huve old
orders to fill. The Cambria Steel Com-
pany's offerings still seem to control the
Pittsburgh market, and are understood
to be at the following prices, f. o. b.
Johnstown, freight to Plttsburgh bemmg
the same from Johnstown as from the
vallevs, $1.77; Bessemer, $33; basie,
$81: foundry, $32.560; malleable, $32.50,

The Connellsville coke market has pre-
sented virtually an even balance between
damand and supply in the last weelk. In
most quarters it is held that the general
tone of the market ia not altogether so
strong a8 a week ago, Furnace coke
wneg quotable a week ago at $12 to
$12.60, and this !s stlll the quotable
range. In foundry coke the chlet changs
i that a prica above $14 has rarely
been pald, against $14.50 a week ago.
Thers does not seem to be any standard
foundry coke to be had under $13.50, the
minlmum a week ago. Thus the market
{8 quotable as follows: Furnace coke,
$12 to $12.50; foundry coke, $13.00 to
$14.

The Pittsburgh coal market 1s some-
what easier than a weelk ago—that Is, it
1s harder to seli eonl. At the same timo
1t s harder to ship, as car shortages are
more pronounced, Indifferent grades of
steam coal that used to have a ready
sale are no longer a factor, Good
grades of Plttsburgh steam coal are
quotable at $3.50 to $3,70, © By-product
coal in genernl is at $4 to $4.25. Best
grades of gus coal are quotable at §4.50
to §$4.75.

Tmprovement in Sheets,

Bhipment of sheets from many mills
in this district are expected to show
measurable improvement by the end of
this week or the middle of next by rea-
son of the lifting of the embargo on the
Pennsylvanin Rallroad. This will in-
clude several of tha lending Interests'
plants, It is expected that pig fron from
the furnacéa that the Carnegle Steel
Company is starting at Farrell, Pa., and
from the one the Minnesota Steel Com-
pany has started at Duluth will be con-
verted into steel and made availuble for
the plants of the. American Sheet and
Tin Plate Company in those territories.

For somo thme sheets for raliroad
cars, locomotives and repiirs have been
on the preferrad llst. Some mills have
peen plling sheets in a minor way hero,
but nceumulations probably will be
cleared before the beginning of next
veek, Current demands for all grades
of sheets continues heavy, and mills are
woll committed to the end of the year.

The United States Steel Corporation,
becauss of interference in operatlons
jately, will have to carry over (nto Jan-
uary or February much of this quarter’s
pusiness, Several attempls have been
made by Its customers to gain places on
ity books for the first quarter of 1013,
Any such orders taken are subject to
prices to be numed later. All makers re-
port heiavy demand for black shests and
sustalnod demand for galvanized sheets,
while those producing full finished nuto-
mobile sheets sey no lgtup in buying is

expected,

Whilo the prices of the leading inter.
sst are 2.50c. for blue annealed, 3.85c,
for black, 4.35c. for galvanized, and
4.500, for mutomobile sheets, the inde-
pendent mlknrn are obtaining maximum
tigures of 3.860, a'meihi.aSc a;d BI:.'
respectiv shest m oparations in
general ::g‘m-mmd 85 per cent., the In-
dependents doing slightly better than the
leading interest.

Embarge Hompers Deliveries,

Producers of cold drawn steel bars
find the nvallable supply of merchant
steel o trifle better, although dellverios
will be greatly hampered by the rallroad
embargo ordered bhetweon Altoona and
Chicago, There shipments are ourbed
from the same cause In Instances In
which mills are ofi the Pennsylvania
rallroad. For the most part cold drawn
bar makiers aro not making fourth quars
ter contracls, having nearly three
montha' bLusiness on thele books, Thae

minimum market quotation s 2,50¢, with |

as high as 2.95¢ nppearing, particularly
in Jess than earload lots,
Manufacturers of containers are find-
fng themsolves short of tin plate material
and are placing additional orders. One
order for 35,000 buse boxes was offered
In this territory several days ago by n
can maker, but because only Decomber

g
deliveries could be promised, the order is Cal ﬂu & lu!?

understood to have been placed In the
Wheeling district for November ship-
ment.

Offers by conwumers to plage orders
for delivery during the first guarter
of next year, are being turned down by
ona Involving 275,000 base boxes, A
few such ordera hiave “ween written on
the books subject to a price te be an-
nounced Iater. ‘The market continues
auotable at $4.90 n base box of 100
pornds, but since tin plate Is practically
tha only steel product that has not ad-
vanoed, producers as well as buyers ox.
pect an carly advance of $4 to §10 a
ton.  The American Bhest and Tin
Plate Company Is operating 60 per cent
of ita hot mills, with the remainder In
favor of sheet units, and the average
among independents generally s sllghtly
above 76 per cent,

.
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CLEARING HOUSE STATEMENT |
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Average Figures for Week Ended Saturday, October 14, 1922
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buildings.

Favorable Business Conditions

in Toledo, Ohio

In 1921, Toledo was the only Ohio city which equalled and greatly exceeded
the peak of business reached in 1920, Recent improvement in automotwe, iron,
steel and building industries is reflected in increasing prosperity in Toledo—
largely a manufacturing center. Toledo's population is now approximately
a quarter of a million people.

A First Closed Mortgage on improved, income-producing real estate in
Toledo's finest residential section is the security for

The United Apartments Co.

Toledo, Ohio

First Mortgage 6!, 9; Gold Bonds
Mortgage represents less than 559 of the appraised value of the land and

We offer these bonds at

Par and Accrued Interest to Net 61,79,

Circular describing properties, carnings, sinking fund, manage-

ment, ctc., furnished on request.

Sidney Spitzer & Compainy

111 Broadway, New York

Telephone Rector 3052-3053

Toledo Cincinnati Columbus St. Louis Chicago |

Aggregate, 41 members. . $4,042,208,000
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COURT ORDERS HEARING
IN PIERCE OIL DISPUTE

Preferred Stocﬁhofd’crs Ask
forr Injunction.

Tho scena of the controversy over the
il Corporation
York to Richmond,
., vuh-'duy when Judge Mcncure of

shiftod from New

Uctnber 3 as t||l- date upon which svi-
dence will be tuken on the petition of
Untermyer and other preferred
atockholders for i temporary injunction
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restralning the corporation and the full
hoard of directors elected on October
rmm further activity, according to ad-
a rm-qn'f.-d in New York.
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been given until October »
Lnswer to the petition, hi

| that the new board was |le u.q.h wlected
and asks that it be restrained fro
|rrcluu of power ponding the election of
directors by the pre frred sharoholdors | Ceecho-Slovak
to whom exclusive
verted on Ootober | lh'ruurl. ru I]Im\ tu Lol
| pay dividends un the preferred s

OFFER Tﬂni!‘i'il STOCK,

Dominick & Dominlck and Davenport | France Th
& Co. are offering $1,70,90 & per cent.
cumulntive non-callible
($100 par) of the I’
dieco Company at 167 to yield about e
per oont. The
| lsaue alrendy

2, was recently acqulred
and the proces
| acerue to the corporation
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SHORT TERM NOTES
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HEAD TO RESIGN, REFORT,
The Btandard
York refused official eomment 3
day on reporta rirf‘nlurnr! in W "I sStreot. |
sayving that H.
resign na president of ri.. COMpAn Y
be succeeded by H,
dent.
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])EGEMBER COTTON
LEADS PRICE RISE

Drop in Consnmption Figures
Ignored—Crop Is Factor
for Advance.

EES RN

The eotton market showed continusd
strength and activity yesterday. A nat-
ural disposition to take profits for over
the week end probably was [ncreased
by a disappointing report on domestlc
mill consunfiption for September, Such
offerings und further Southern hedge
selling were absorbed on very modest
setPucks during the early trading, how-
cver, and prices reached the highest
levels late In the morning when Decemn-
Ler =old at 22,55, or 23 points not higher
and 233 polnts above the Jow price
touched on the declines of late lnst
| month., That dellvery closed at 22.51,
| with the genoral murket closing firm at

i net advanee of 17 to 28 points,

The msrket opened filrm at an ad-

21.352,000 | vanes of 9 to 18 points and met rather
Feavy offerings during the early trading. |
There may have been gome nelling for a

reaction as well as Southern” hedging

and profit taking, but the action of the

market revenled the presence of a broad
ruying power and after selling off a
few points prices quickly turned firmer,
Active months sold 22 to 28 polnts above
tFriday's closing flgures late in the

-"lﬂﬁ‘“‘], morning and the close was within 2 or

2 points of the best, with no apparent
IuII In the volume of buying.

The census report showed domest'n
consumption of 485,344 bales for Bep-
1--'nbcr wm]m;w} unh .‘!..ml for Au-

| gust, when

| erease, The comparlson with the 454.-

| present advance s that the South Is

many truders had expected
the Septemboer figures to ghow an in-

718 bales consumed for September last
year was a little more favorable thas
the contrast with last month's figures.
Generally bearish features In the statis-
ticdl position are regardad as a merely
temporury condition with most of them
resulting from the rapldity with which
thie newderop has come to market.

In & broader wuy traders.arc compar-
{ng the crop progpect of 10,136,000 bales
with Inst year's world's takings of over |
12,000,000, and the fecling behind the |

preparing to hold n good part of the |
crop for hilgher prices

Preas advices from Manchester stated
that Master Cotton Spinners had declded
to recommeand a continuance of the pres-
ent short time schedule In mills spinning
Amerlean eotton untll November which
would be a week longer than the present
agreement.

The local market for =pot cotton was
steady and 25 points higher at 22.50;
sales nil. The New Orleans spot miar-
ket was steady, 25 points higher at 2175,
Its =ales were 1,121 hales,

Range of pricea: Prev. |
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N, Y. STOCK EXCHANGE NEWS.

Membership Transterred.

Harry P. Blgnor 1o l.nnfrrry Harper Hon-
nell, st Jucguelin & Ime Coppet, 43 Hroad |
street. |

Memberships Posted for Transfer,
Walter 5 Humphreys to Heatly C. Dullen. |

Epansors Fruyvesant e, Jr, Wilam
> |"l' Haven.

BID AND ASKED QUOTATIONS

\ Y, STOUR EXCHANGE QUOTATIONS, ||
o

FOREIGN GOVERNMENT AND MUNICI-
AL BONDS.
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Sponmors: Louls Heineman, Bertram 8.
Fosenbaum.

Changes in Firms,

. P, Holzsderber & Co., l‘..enrn Henrlques,
retired, affective Oot. 11, 1922

Hulburd, Warren & Chandler, John Gilliss,
deceased, interest cenncd, effective Oct. 5,
g,

Lindley & Co., Robert R. Atterbury, ad-
mitted, affective Oct, 16, 1022,

Martin & Co., Peter W. M. Went, Mmd.

Interest cemsed, offective Oct. 3, I

Proposed Changes in Filrms,

Estahrook & Co., Puﬂer H. Willfamas, to ba
admitted, Nev, 1,

Tucker, Anthony & Co., Willlam C. Polllon,
to retire, Jan. 1, 18923,

New Addresses.

J. H. Holmes & Co., 120 Broadway,

). Hyland Jones, at Prentice & Slegack
42 Hrondway.

Josepl H. Seaman, 28 Nassau atreet,
Fells A E, Bommerhoff, at MacDonnell
& Co,, 120 Broadway.

Braunch Offices.

Fenner & Heane (new), Holly Springs,
Mise,, James M. Maury, manages.

Burdett, Gregory & Laldiaw (naw), New
Tork (637 Madison avenue), Charles A,
Burbank manager.

Lamson Bros, & OCo, jnesw), Claveland,

{ Ohio, W. J, Chamberlain, mansger,

SPLITI flros. & Co. (new), Cleveland,
. (O loy, mansger.

La Brow. & Co. (new), Kansas City,

am
| Mo, J. B. Bracken, manager.

Lamson Dros & Go. (pew), New York (8L
Drondway), W. E. Btewart, manager.
Lamnron Hrow, & Co. (new), Lincoln, Neb,,
W. E. Slmpwon, manager.

Lamson Hrom, & Co. (new), Fort Weyne,
Ind,, A. B. Ford, manager.

Munde & Winslow (new), Washington, I
C., B. H, Btevenson, manager.
Auorlm- Pollak & Rlchardsen, Southamps

ton, L. discontinued.

.Tl'rnn.v 1 Danzlg & Co., West End, N, J,
| diseontinued

Lalrd & Co,, Wilmington, Thel. (Dalawars
| Trumt Jluil-lil‘.xl du.nu:mu.m
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hipping, $1fall per ton
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EQUIPHENT TBUSTS

Tha fallowing are l‘;rm!e.l on & pacceniacte

34,000

basin:
Maturity Rate Bl Aveed
AtchTRSF. ANG-53 4 5.5% A8
AtlanticConstl, 102335 o 543 513
AtlnmtheCpastl, .  1023-33 Oi§ 523 soa
Baltimoredtilio wnd; o 547 B2y
BaltimorakOhlo . . 1903 4%-3 520 47

vethishemStesl . . . 1085-3) 7 a4y 58
BulHoch -Pitts, 102233 44-3-0 5. 47§

CapsdinnPacific. . 1923-32  414-3 3 o
| CantiR RofN ) 192335 6 511
Chosapoakak Olilo. 1 023-35 6 530
Chesa poalin e Otig L W28-37 315-8%5 508
ChiBurl&Q. 1333 0 G Ala
ChikNorthwest. . . 1023-33 8 L4 BAS
CluA Northwest, . 193535 045 533 500
ChiMI&S Pl . 192535 @ L83 540
ChiMUASLPaul | 103307 B ASO 500
ChiHI& Pas L 10027 A3 530 500
Chiltl&Pae Lo 109335 0 503 5438
ChevOORSeL. ., . 102335 58 545 AL
Delawaraktiod. . . 1023358 o 680 513
ErieRailrond . ... 1923-88 4M-0+0 5,85 4N
GtNorpharnfly, . 102335 0 5080 518
IinolsCentenl .. . 103327 4K 815 488
LlinoieCentent, . . 199335 @ 545 5I%
lipokeCeuteal. .. 192531 &8M4-T &34 4000
LoulskNwsh o 13-38 0 45 412
LouiskNash. L 12533 Gl a2n Lo
MichiganUCeatral. . 192233  J-8 s.20 4w
MichiganContral . 1923-33% & DA 500

MilmnuSePPASSAL, . 102208 4443 L5680 AN
Minn. tPESSM.. 102335 O=01§-T 505 53D
MoRhan&Tes 193228 & Los 513
Mo Paciiie L1023 @ 355 AW
NotlonalSteelOL. . 1023249 S 0 T
NewYorkUeatral, 10327 445 515 48

New YorkContral. 192333 0 54 561D
NewYorkConteal. 1923-3% 7 &35 500
INYAH&H . .. 109285 444-5-0-7 850573
Norfolkk Westorn | 025-28 44 b.10 w
Northernlacife, . . 1023-30 7 530 4w
PacFrultEaptees 100505 7 525 400
Peuntsylvanin RR. 1023-35 6 550 BN
PoreMarquotte. . 172333 @ 460 535

Pittsk Lakelrio.. . 192335 64 530 B
Rendingi "o 1983307 A6 500 470
SrabosrdAlrline 2257 4 1§D Ljed .00 5,05

| BouthernPaci -3 44 515 470

BoutbernPacific 12305 o 400 513
Bouthern Pacifie, . . 1920-33 7T 515 4Mm
Sovthorn Ballway . | I3-37 4 4-0-314,6.30 &.10
BputhernRallway 192833 o 800 324
Felouls-Sanl'ran 1023-30 © 5.0 b..ll
: BtLoule-SanFran,  1023-37 & 330 s,
| Unioal'nelde, Nae-as 7 [ NU e Sl
v minlnnu.uwu 13330 o G080 L3
Wabash Hallrosd 102435 o &85 S

W LlogsLakalicle 102338 & . 670 S0



